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,QIDQW�PRUWDOLW\�LV�D�PDMRU�SXEOLF�KHDOWK�FRQFHUQ��ERWK�QDWLRQDOO\�DQG�LQ�.LQJ�&RXQW\��:DVKLQJWRQ���7KH

VORZ�UDWH�RI�GHFOLQH�LQ�LQIDQW�PRUWDOLW\�LQ�.LQJ�&RXQW\�EHWZHHQ������DQG�������DQG�WKH�SHUVLVWHQW

GLVSDULW\�EHWZHHQ�UDWHV�DPRQJ�ZKLWHV�DQG�$IULFDQ�$PHULFDQV��OHG�WKH�6HDWWOH�.LQJ�&RXQW\�'HSDUWPHQW

RI�3XEOLF�+HDOWK�WR�HVWDEOLVK�DQ�LQIDQW�PRUWDOLW\�UHYLHZ�LQ��������7KH�PDLQ�JRDOV�RI�WKH�UHYLHZ�ZHUH�WR

HVWDEOLVK�D�V\VWHP�WR�PRQLWRU�LQIDQW�GHDWKV�DQG�LGHQWLI\�IDFWRUV�WKDW�FRQWULEXWH�WR�LQIDQW�GHDWKV�DQG�FDQ�EH

FKDQJHG�

7KLV�LV�WKH�ILUVW�UHSRUW�RI�WKH�ILQGLQJV�RI�WKH�UHYLHZ���,W�LV�GLYLGHG�LQWR�WZR�PDMRU�SDUWV���3DUW�2QH

SURYLGHV�DQ�RYHUYLHZ�RI�WUHQGV�LQ�LQIDQW�PRUWDOLW\�IURP�����������XVLQJ�VWDWLVWLFDO�GDWD�IURP�ELUWK�DQG

GHDWK�FHUWLILFDWHV���3DUW�7ZR�FRQWDLQV�SURYLGHV�PRUH�GHWDLOHG�LQIRUPDWLRQ�IURP�D�FDVH�E\�FDVH�UHYLHZ�RI

����LQIDQW�GHDWKV�RFFXUULQJ�EHWZHHQ�����������

7+(�6,*1,),&$1&(�2)�,1)$17�0257$/,7<

,QIDQW�GHDWK�UHPDLQV�RQH�RI�WKH�ODUJHVW�FRPSRQHQWV�RI�PRUWDOLW\�IURP�ELUWK�LQWR�DGXOWKRRG���)HZ�OLIH

H[SHULHQFHV�DUH�DV�WUDJLF�DV�WKH�GHDWK�RI�D�ORYHG�FKLOG���7KH�VHQVH�RI��ORVV�WKDW�IDPLOLHV�H[SHULHQFH�LV�RQH

RI�WKH�PDLQ�UHDVRQV�ZK\�LQIDQW�PRUWDOLW\�FRQWLQXHV�WR�FRPPDQG�VXFK�LQWHQVH�SXEOLF�DWWHQWLRQ�DQG

JHQHUDO�SXEOLF�V\PSDWK\�

$�FRPPXQLW\©V�LQIDQW�PRUWDOLW\�UDWH�LV�D�IXQGDPHQWDO�LQGLFDWRU�RI�LWV�KHDOWK�DQG�ZHOO�EHLQJ���$V�VXFK��LW

LV�QRW�RQO\�DQ�LPSRUWDQW�KHDOWK�PHDVXUH�EXW�DOVR�DQ�LQWHQVHO\�SROLWLFDO�LQGLFDWRU���7KH�LQIDQW�PRUWDOLW\

UDWH�LQ�WKH�8QLWHG�6WDWHV�UDQNV�DPRQJ�WKH�KLJKHVW�RI�DQ\�LQGXVWULDOL]HG�QDWLRQ���$�FKLOG�ERUQ�LQ�-DSDQ�

)LQODQG��+RQJ�.RQJ��,UHODQG��$XVWUDOLD��&DQDGD��6LQJDSRUH�RU�RQH�RI�WZHOYH�RWKHU�LQGXVWULDOL]HG�QDWLRQV

KDV�D�EHWWHU�FKDQFH�RI�VXUYLYLQJ�KLV�RU�KHU�ILUVW�\HDU�WKDQ�D�FKLOG�ERUQ�LQ�WKH�8QLWHG�6WDWHV�
�
��)XUWKHUPRUH�

WKH�8QLWHG�6WDWHV�UDQNHG���WK�DPRQJ�WKH�QDWLRQV�RI�WKH�ZRUOG�LQ�������ZLWK�DQ�LQIDQW�PRUWDOLW\�UDWH�RI���

SHU�WKRXVDQG�OLYH�ELUWKV���7KH�$IULFDQ�$PHULFDQ�UDWH�IRU�WKH�VDPH�\HDU�ZDV������FRPSDUHG�WR�D�UDWH�RI

����IRU�ZKLWHV���7KH�1DWLRQDO�&RPPLVVLRQ�WR�3UHYHQW�,QIDQW�PRUWDOLW\�KDV�HVWLPDWHG�WKDW�DW�OHDVW�KDOI�RI

WKHVH��������GHDWKV�SHU�\HDU�ZHUH�SUHYHQWDEOH�

:+<�$1�,1)$17�0257$/,7<�5(9,(:"

,Q�������WKH�8QLWHG�6WDWHV�3XEOLF�+HDOWK�6HUYLFH�SURSRVHG�WKDW�FRPPXQLWLHV�GHYHORS�ORFDO�UHYLHZV�RI

LQIDQW�GHDWKV�DV�D�VSHFLILF�VWUDWHJ\�WR�UHGXFH�LQIDQW�PRUWDOLW\�UDWHV���7KLV�DSSURDFK�IHDWXUHG�D�FRPPXQLW\�

VSHFLILF�H[DPLQDWLRQ�RI�D�EURDG�DUUD\�RI�VRFLDO��HFRQRPLF��SXEOLF�KHDOWK��EHKDYLRUDO��DGPLQLVWUDWLYH�

HGXFDWLRQDO��HQYLURQPHQWDO�DQG�KHDOWK�DQG�VRFLDO�VHUYLFH�V\VWHPV�IDFWRUV�UHODWHG�WR�PDWHUQDO�DQG�FKLOG

KHDOWK��3ROLF\�PDNHUV�UHFRJQL]HG�WKDW�HFRQRPLF��VRFLDO��DQG�HQYLURQPHQWDO�IRUFHV�DV�ZHOO�DV�OLPLWHG

DFFHVV�WR�KHDOWK�FDUH�ZHUH�LPSRUWDQW�IDFWRUV�WKDW�KDG�DQ�LPSDFW�RQ�LQIDQW�KHDOWK��D�K\SRWKHVLV�VXSSRUWHG

E\��WKH�VFLHQWLILF�OLWHUDWXUH���6RFLRHFRQRPLF�FKDUDFWHULVWLFV��VXFK�DV�ORZ�LQFRPH�
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�KDG�EHHQ�VKRZQ�WR�EH�DVVRFLDWHG�ZLWK�KLJKHU�LQIDQW�PRUWDOLW\�UDWHV���6LPLODUO\�

VPRNLQJ�DQG�VXEVWDQFH�DEXVH�KDG�EHHQ�VWURQJO\�DVVRFLDWHG�ZLWK�HOHYDWHG�UDWHV�
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XVH�RI�DQG�ODFN�RI�DFFHVV�WR�KHDOWK�FDUH�
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�DQG�ODFN�RI�VRFLDO�VXSSRUW�

��
�KDG�EHHQ

VKRZQ�WR�LQFUHDVH�ORZ�ELUWKZHLJKW�DQG�SUHPDWXULW\��ERWK�RI�ZKLFK�DUH�PDMRU�FDXVHV�RI�LQIDQW�PRUWDOLW\�

$�ODFN�RI�XQGHUVWDQGLQJ�RI�ULVN�IDFWRUV�DQG�LQWHUYHQWLRQV�IRU�6XGGHQ�,QIDQW�'HDWK�6\QGURPH��6,'6��DQG

SUHPDWXULW\��WKH�PRVW�FRPPRQ�FDXVHV�RI�LQIDQW�GHDWK��IUXVWUDWHG�HIIRUWV�WR�GHFUHDVH�LQIDQW�PRUWDOLW\�
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$W�WKH�VDPH�WLPH��FRQFHUQ�UHJDUGLQJ�LQIDQW�GHDWKV�ZDV�JURZLQJ�LQ�.LQJ�&RXQW\��:DVKLQJWRQ�

,PSURYHPHQWV�LQ�WKH�LQIDQW�PRUWDOLW\�UDWH�VORZHG�RU�FHDVHG�GXULQJ�WKH�PLG�����V�
��
��7KH�ODUJH�GLVSDULW\

EHWZHHQ�WKH�QXPEHU�RI�GHDWKV�RI�$IULFDQ�$PHULFDQ�DQG�ZKLWH�LQIDQWV�DOVR�LQFUHDVHG�GXULQJ�WKLV�WLPH

SHULRG�

:KLOH�WKH�WUDGLWLRQDO�DSSURDFK�RI�DQDO\]LQJ�GDWD�IURP�YLWDO�UHFRUGV�SURYLGHG�D�JUHDW�GHDO�RI�LQIRUPDWLRQ

DERXW�LQIDQW�PRUWDOLW\��LW�DOVR�OHIW�XQDQVZHUHG�PDQ\�TXHVWLRQV�WKDW�FRXOG�RQO\�EH�DGGUHVVHG�WKURXJK�WKH

V\VWHPDWLF�HYDOXDWLRQ�RI�LQGLYLGXDO�FDVHV�DW�WKH�ORFDO�OHYHO���$XWRSV\�UHSRUWV�KDYH�DGGHG�VRPH�DGGLWLRQDO

LQIRUPDWLRQ��EXW�FODVVLILFDWLRQ�RI�LQIDQW�GHDWKV�ZLWK�VXFK�UHVWULFWHG�LQIRUPDWLRQ�KDV�RIIHUHG�OLPLWHG

LQVLJKW�LQWR�WKH�SUHYHQWLRQ�RI�LQIDQW�GHDWKV���7KHUHIRUH��WKH�UHYLHZ�HVWDEOLVKHG�DQ�RQ�JRLQJ�V\VWHP�IRU

FRQGXFWLQJ�GHWDLOHG�FDVH�UHYLHZ�RI�LQIDQW�GHDWKV���%\�FROOHFWLQJ�LQIRUPDWLRQ�IURP�LQWHUYLHZV�ZLWK�WKH

FDUHWDNHUV�RI�LQIDQWV�ZKR�GLHG�DQG�E\�UHYLHZLQJ�PHGLFDO�DQG�VRFLDO�VHUYLFH�UHFRUGV��D�IXOOHU�SLFWXUH

HPHUJHG���,Q�DGGLWLRQ�WR�H[DPLQLQJ�WKH�PRUH�WUDGLWLRQDO�ELRORJLFDO�ULVNV�IRU�LQIDQW�GHDWK��WKLV�DGGLWLRQDO

LQIRUPDWLRQ�IDFLOLWDWHG�LGHQWLILFDWLRQ�RI�IDFWRUV�DVVRFLDWHG�ZLWK�WKH�GHOLYHU\�RI�KHDOWK�DQG�KXPDQ

VHUYLFHV��LQDGHTXDWH�VRFLDO�VXSSRUW�IRU�SUHJQDQW�ZRPHQ�DQG�IDPLOLHV��VWUHVV��VXEVWDQFH�DEXVH�DQG

SRYHUW\�

7KH�6HDWWOH�.LQJ�&RXQW\�'HSDUWPHQW�RI��3XEOLF�+HDOWK©V�LQIDQW�PRUWDOLW\�UHYLHZ�ZDV�FRPSULVHG�RI�WZR

SDUWV���WKH�FDVH�UHYLHZ�DQG�WKH�FDVH�FRQWURO�VWXG\���7KH�FDVH�UHYLHZ�LQFOXGHG�V\VWHPDWLF�HYDOXDWLRQ�RI

LQGLYLGXDO�LQIDQW�GHDWKV�E\�DQ�LQWHUGLVFLSOLQDU\�WHDP�ZKLFK�FRQILUPHG�WKH�LQIDQW©V�FDXVH�RI�GHDWK�DQG

LGHQWLILHG�IDFWRUV�WKDW�KDG�FRQWULEXWHG�WR�KLV�RU�KHU�GHDWK���7KH�WHDP�WKHQ�GHYHORSHG�UHFRPPHQGDWLRQV

IRU�DGGUHVVLQJ�WKH�PRGLILDEOH�FRQWULEXWLQJ�IDFWRUV�ZLWK�WKH�LQWHQWLRQ�RI�UHGXFLQJ�WKH�RFFXUUHQFH�RI�WKHVH

IDFWRUV�LQ�RUGHU�WR�SUHYHQW�IXWXUH�GHDWKV�

&DVH�UHYLHZ�DORQH�FDQ�VXJJHVW�WKDW�D�SDUWLFXODU�IDFWRU�PD\�KDYH�EHHQ�UHODWHG�WR�LQIDQW�GHDWK���+RZHYHU�

WKH�OLNHOLKRRG�WKDW�D�IDFWRU�GLG�LQGHHG�FRQWULEXWH�WR�WKH�GHDWKV�LV�JUHDWHU�LI�LW�FDQ�EH�VKRZQ�WKDW�WKH�IDFWRU

RFFXUUHG�PRUH�RIWHQ�DPRQJ�LQIDQWV�ZKR�GLHG�WKDQ�DPRQJ�WKRVH�ZKR�VXUYLYHG���7KH�SURMHFW�WKHUHIRUH

FROOHFWHG�LQIRUPDWLRQ�RQ�D�JURXS�RI�LQIDQWV�ZKR�VXUYLYHG�LQIDQF\��FRQWURO�JURXS��DQG�FRPSDUHG�WKHP�WR

WKRVH��ZKR�GLHG��FDVH�JURXS���XVLQJ�WKH�HSLGHPLRORJLFDO�WRRO�RI�FDVH�FRQWURO�DQDO\VLV���7KH�UHVXOWV�RI�WKLV

DQDO\VLV�ZLOO�EH�SUHVHQWHG�LQ�D�IXWXUH�UHSRUW�

+2:�72�5($'�7+,6�5(3257

7KLV�UHSRUW�XVHV�D�QXPEHU�RI�HSLGHPLRORJLFDO�PHWKRGV�DQG�WHFKQLFDO�WHUPV�WR�DQDO\]H�GDWD�RQ�LQIDQW

PRUWDOLW\���7KH�IROORZLQJ�GHILQLWLRQV�DQG�H[SODQDWLRQV�ZLOO�DVVLVW�WKH�UHDGHU�LQ�VWXG\LQJ�WKLV�UHSRUW�

(SLGHPLRORJ\��7KH�VWXG\�RI�WKH�GLVWULEXWLRQ�DQG�GHWHUPLQDQWV�RI�KHDOWK�FRQGLWLRQV�LQ�D�VSHFLILHG

SRSXODWLRQ�DQG�WKH�DSSOLFDWLRQ�RI�WKLV�VWXG\�WR�WKH�FRQWURO�RI�KHDOWK�SUREOHPV�
��

,QIDQW�0RUWDOLW\�5DWH���7KH�LQIDQW�PRUWDOLW\�UDWH�LV�WKH�QXPEHU�RI�OLYH�ERUQ�LQIDQWV�ZKR�GLH�EHIRUH

UHDFKLQJ�WKHLU�ILUVW�ELUWKGD\�LQ�D�JLYHQ�\HDU��IRU�HYHU\�������LQIDQWV�ERUQ�DOLYH�LQ�WKDW�\HDU�

/RZ�%LUWKZHLJKW���$�QHZERUQ�ZHLJKLQJ�OHVV�WKDQ�������JUDPV������SRXQGV���LV�FRQVLGHUHG�WR�EH�ORZ

ELUWKZHLJKW�
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3UHWHUP�3UHPDWXUH�%LUWK��7KH�DYHUDJH�SUHJQDQF\�ODVWV����ZHHNV���$Q�LQIDQW�ERUQ�DW�OHVV�WKDQ���

ZHHNV�JHVWDWLRQ�LV�FRQVLGHUHG�SUHPDWXUH�RU�SUHWHUP��7KH�JHVWDWLRQDO�DJH�RI�D�QHZERUQ�LV�FDOFXODWHG�DV

WKH�LQWHUYDO�EHWZHHQ�WKH�QHZERUQ©V�GDWH�RI�ELUWK�DQG�WKH�ILUVW�GD\�RI�WKH�PRWKHU©V�ODVW�PHQVWUXDO�SHULRG

EHIRUH�VKH�FRQFHLYHG�

5DWH�3HU���������8VLQJ�WKH�LQIDQW�PRUWDOLW\�UDWH�DV�DQ�H[DPSOH��WKLV�LV�WKH�WRWDO�QXPEHU�RI�LQIDQW�GHDWKV

RFFXUULQJ�ZLWKLQ�D�SRSXODWLRQ��VXFK�DV�.LQJ�&RXQW\���GXULQJ�D�VSHFLILHG�WLPH�SHULRG��XVXDOO\�D�\HDU��

GLYLGHG�E\�WKH�WRWDO�SRSXODWLRQ��DOO�OLYH�ELUWKV�LQ�.LQJ�&RXQW\��GXULQJ�WKH�VDPH�WLPH�SHULRG��DQG�WKHQ

PXOWLSOLHG�E\���������7KH�UHVXOWLQJ�UDWH�LV�WKH�QXPEHU�RI�HYHQWV�RFFXUULQJ�LQ�D�JURXS�RI�������PHPEHUV

RI�WKH�SRSXODWLRQ�EHLQJ�GHVFULEHG�

5ROOLQJ�$YHUDJHV���)RU�SRSXODWLRQV�RI�VPDOO�VL]H��VPDOO�FKDQJHV�LQ�WKH�QXPEHU�RI�HYHQWV�FDQ�FDXVH�ODUJH

IOXFWXDWLRQV�LQ�UDWHV��PDNLQJ�\HDU�WR�\HDU�FKDQJHV�GLIILFXOW�WR�LQWHUSUHW���7R�KHOS�VWDELOL]H�WKH�UDWH�IRU�WKH

H[DPLQDWLRQ�RI�D�WLPH�WUHQG�RI�DQ�HYHQW��WKH�UDWHV�DUH�DJJUHJDWHG�LQWR��UROOHG��DYHUDJHV��VXFK�DV�LQ���RU��

\HDU�LQWHUYDOV��DFURVV�WKH�WRWDO�REVHUYHG�SHULRG���)RU�H[DPSOH��LI�WKHUH�LV�D�KLJKO\�IOXFWXDWLQJ�UDWH�FDXVHG

E\�ORZ�QXPEHUV�RI�HYHQWV�IRU�\HDUV������WKURXJK�������WKH�UDWHV�DUH�LQVWHDG�UHSRUWHG�DV�WKUHH�\HDU

UROOLQJ�DYHUDJHV��������WR������������WR������������WR������������WR��������(DFK�VHW�RI�WKUHH�\HDU

DYHUDJHV�LQFOXGHV�D�KLJKHU�QXPEHU�RI�FDVHV�WKDQ�D�VLQJOH�\HDU��DQG�WKXV�VPRRWKHV�RXW�UDQGRP�\HDU�WR�

\HDU�IOXFWXDWLRQV���$�GLVDGYDQWDJH�RI�UROOLQJ�DYHUDJHV�LV�WKDW�WKH\�FDQ�PDNH�LW�KDUG�WR�VHH�WKH�EHJLQQLQJ

RI�UHFHQW�WUHQGV���:H�DOZD\V�ORRN�DW�\HDU�E\�\HDU�WUHQGV�EHIRUH�FRPSXWLQJ�UROOLQJ�DYHUDJHV�WR�HQVXUH

WKH\�DFFXUDWHO\�UHIOHFW�WKH�GDWD�

6LJQLILFDQW�7UHQG���(SLGHPLRORJLVWV�XVH�D�VWDWLVWLFDO�WHVW�FDOOHG�WKH�FKL�VTXDUH�WHVW�WR�VHH�ZKHWKHU�D

FKDQJH�LQ�D�UDWH�LV�VWDWLVWLFDOO\�VLJQLILFDQW���$�VLJQLILFDQW�WUHQG�LQGLFDWHV�WKDW�WKH�FKDQJH�LQ�D�UDWH�LV�QRW

UDQGRP�DQG�WKDW�DQ�LQFUHDVH�RU�GHFUHDVH�LV�OLNHO\�WR�EH�RFFXUULQJ�LQ�D�SRSXODWLRQ���7UHQG�WHVWV�DUH�DOZD\V

DSSOLHG�WR�\HDU�E\�\HDU�WUHQGV��QRW�UROOLQJ�DYHUDJHV���7KH�VLJQLILFDQFH�OHYHO�XVHG�IRU�D�VLJQLILFDQW�WUHQG�LV

S��������

5HODWLYH�5LVN�2GGV�5DWLR���7KH�UHODWLYH�ULVN�LV�WKH�UDWLR�EHWZHHQ�UDWHV�IRU�WZR�GLIIHUHQW�JURXSV���)RU

H[DPSOH��LI�WKH�LQIDQW�PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LV����SHU�������OLYH�ELUWKV�DQG�WKDW�IRU�ZKLWHV

LV����SHU��������WKHQ�WKH�UDWH�UDWLR�LV������� �������7KLV�PHDQV�WKDW�$IULFDQ�$PHULFDQ�LQIDQWV�DUH����

WLPHV�DV�OLNHO\�WR�GLH�DV�FRPSDUHG�WR�ZKLWH�LQIDQWV���7KH�RGGV�UDWLR��GHULYHG�IURP�FDVH�FRQWURO�VWXGLHV�

SURYLGHV�LQIRUPDWLRQ�VLPLODU�WR�WKH�UHODWLYH�ULVN�

5LVN�'LIIHUHQFH���7KLV�LV�WKH�GLIIHUHQFH�RI�ULVN�EHWZHHQ�UDWHV�IRU�WZR�GLIIHUHQW�JURXSV���)RU�H[DPSOH��LI

WKH�LQIDQW�PRUWDOLW\�UDWH�IRU�$IULFDQ�$PHULFDQV�LV����SHU�������DQG����SHU�������IRU�ZKLWHV���WKHQ�WKH�ULVN

GLIIHUHQFH�LV��������� ����SHU���������7KLV�PHDQV�WKDW�WHQ�PRUH�GHDWKV�RFFXU�DPRQJ�HYHU\�������$IULFDQ

$PHULFDQ�LQIDQWV�WKDQ�DPRQJ�HYHU\�������ZKLWH�LQIDQWV�
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([FHVV�1XPEHU�RI�'HDWKV���7KH�H[FHVV�QXPEHU�RI�GHDWKV�LQ�JURXS�$�UHODWLYH�WR�JURXS�%�LV�WKH�H[FHVV

QXPEHU�RI�DFWXDO��REVHUYHG��GHDWKV�LQ�JURXS�$�RYHU�WKH�QXPEHU�RI�GHDWKV�H[SHFWHG�WR�RFFXU�LQ�JURXS�$

LI�JURXS�$�KDG�WKH�VDPH�UDWH�RI�GHDWKV�DV�JURXS�%���)RU�H[DPSOH��WR�FDOFXODWH�H[FHVV�GHDWKV�IRU�$IULFDQ

$PHULFDQ�LQIDQWV�DV�FRPSDUHG�WR�ZKLWHV�IRU�WKH�\HDU�������ILUVW�WKH�([SHFWHG�1XPEHU�RI�'HDWKV�IRU

$IULFDQ�$PHULFDQV�LV�FDOFXODWHG�DV�IROORZV�

H[SHFWHG GHDWKV $IULFDQ $PHULFDQ  �LQIDQW PRUWDOLW\ UDWH ZKLWH� [ �QXPEHU RI ELUWKV $IULFDQ $PHULFDQ�

7KH�([FHVV�$IULFDQ�$PHULFDQ�'HDWK�LV�WKHQ�FDOFXODWHG�DV�IROORZV�

H[FHVV GHDWKV $IULFDQ $PHULFDQ  �REVHUYHG GHDWKV $IULFDQ $PHULFDQ� � �H[SHFWHG GHDWKV $IULFDQ $PHULFDQ�

)RU�H[DPSOH��LI�WKH��LQIDQW�PRUWDOLW\�UDWH�IRU�ZKLWHV�LQ������ZDV��������DQG�WKH�WRWDO�$IULFDQ�$PHULFDQ

QXPEHU�RI�ELUWKV�IRU������ZDV�������WKHQ�WKH�H[SHFWHG�QXPEHU�RI�GHDWKV�ZRXOG�EH��

H[SHFWHG GHDWKV �������� [ ����  ��

,I�WKH�DFWXDO�QXPEHU�RI�$IULFDQ�$PHULFDQ�GHDWKV�ZDV�����WKHQ�WKH�H[FHVV�$IULFDQ�$PHULFDQ�GHDWKV

ZRXOG�EH�

H[FHVV GHDWKV  �� � �  ���

7KLV�PHDQV�WKDW�$IULFDQ�$PHULFDQV�KDG����H[FHVV�LQIDQW�GHDWKV�DV�FRPSDUHG�WR�ZKLWHV�

%DU�&KDUWV�:LWK�&RQILGHQFH�,QWHUYDOV���7KH�IROORZLQJ�LV�LPSRUWDQW�WR�QRWH�ZKHQ�UHDGLQJ�D�EDU�FKDUW�

WKH�WRS�RI�HDFK�EDU�UHSUHVHQWV�WKH�DFWXDO�YDOXH�RI��WKH�UDWH���7KH�EODFN�OLQH�PDUNHG�ZLWK�WZR�HQGSRLQWV�DW

WKH�WRS�RI�HDFK�EDU�UHSUHVHQWV�WKH����SHUFHQW�FRQILGHQFH�LQWHUYDO�RI�WKH�UDWH���$JDLQ��ZH�H[SHFW�WKH�WUXH

UDWH�WR�IDOO�ZLWKLQ�WKH�FRQILGHQFH�LQWHUYDO����SHUFHQW�RI�WKH�WLPH���,I�\RX�DUH�FRPSDULQJ�WZR�UDWHV�ZLWK

HDFK�RWKHU�DQG�WKH�FRQILGHQFH�LQWHUYDOV�RYHUODS��WKH�UDWHV�DUH�QRW�FRQVLGHUHG�WR�GLIIHU�VWDWLVWLFDOO\�IURP

HDFK�RWKHU�

5HJLRQV��:H�KDYH�DOVR�GLYLGHG�.LQJ�&RXQW\�LQWR�IRXU�PDMRU�UHJLRQV�EHFDXVH�RI�LPSRUWDQW�GLIIHUHQFHV�LQ

ELUWK�UDWHV�DFURVV�WKHVH�UHJLRQV��1RUWK�DQG�6RXWK�6HDWWOH�DQG�(DVW�1RUWK�DQG�6RXWK�&RXQW\���7KH

DSSUR[LPDWH�ERXQGDU\�EHWZHHQ�WKH�WZR�6HDWWOH�UHJLRQV�LV�0HUFHU�6WUHHW�DQG�EHWZHHQ�WKH�&RXQW\�UHJLRQV

LV�6(�0D\�9DOOH\�5RDG���7KH�UHJLRQ�GHILQLWLRQV�DUH�FRQWDLQHG�LQ�$SSHQGL[�$�
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7KH 1DWLRQDO &RPPLVVLRQ WR 3UHYHQW ,QIDQW 0RUWDOLW\� 'HDWK EHIRUH OLIH� 7KH WUDJHG\ RI LQIDQW PRUWDOLW\ ���� SDJH ��

�
:LVH 3+� .RWHOFKXFN 0� :LOVRQ 0/� HW DO� 5DFLDO DQG VRFLRHFRQRPLF GLVSDULWLHV LQ FKLOGKRRG PRUWDOLW\ LQ %RVWRQ� 1(-0

����� ��������������
�
6SXUORFN &:� +LQGV :� 6NDJJV -:� HW DO� ,QIDQW GHDWK UDWHV DPRQJ WKH SRRU DQG QRQSRRU LQ .HQWXFN\� 3HGLDWULFV �����

�������������
�
/LWWOH 5� 3HWHUVRQ '� 6XGGHQ ,QIDQW 'HDWK (SLGHPLRORJ\� $ 5HYLHZ DQG 8SGDWH� (SLGHPLRORJLFDO 5HYLHZV ����� �������

����
�
*RXOG -%� /H5R\ 6� 6RFLRHFRQRPLF VWDWXV DQG ORZ ELUWK ZHLJKW� D UDFLDO FRPSDULVRQ� 3HGLDWULFV ����� ��������������

�
6WDUILHOG %� 3RVWQHRQDWDO PRUWDOLW\� $QQ 5HY 3XEOLF +HDOWK ����� ��������

�
6KDQQRQ '&� .HOO\ '+� 6,'6 DQG QHDU�6,'6� 1(-0 ����� ��������

�
.OHLQPDQ -� HW DO� (IIHFW RI 6PRNLQJ RQ )HWDO DQG ,QIDQW 0RUWDOLW\� $P - (SLGHPLRO ����� ������������

�
0DOOR\ 0� HW DO� $VVRFLDWLRQ RI 0DWHUQDO VPRNLQJ ZLWK $JH DQG &DXVH RI ,QIDQW 'HDWK� $P - (SLGHPLRO ����� �������

���
��
&QDWWLQJLXV 6� +DJOXQG %� 0HLULN �� &LJDUHWWH VPRNLQJ DV ULVN IDFWRU IRU ODWH IHWDO DQG HDUO\ QHRQDWDO GHDWK� %U 0HG -

����� �����������
��
-RQHV ./� 6PLWK ':� 5HFRJQLWLRQ RI WKH IHWDO DOFRKRO V\QGURPH LQ HDUO\ LQIDQF\� /DQFHW ����� �����

��
$FNHU '� 6DFKV %� 7UDF\ . HW DO� $EUXSWLR SODFHQWD DVVRFLDWHG ZLWK FRFDLQH XVH� $P - 2EVWHW *\QHFRO ����� �����������

��
&KDVQRII ,-� %XUQV .$� %XUQV :-� &RFDLQH XVH LQ SUHJQDQF\� SHULQDWDO PRUELGLW\ DQG PRUWDOLW\� 1HXURWR[LFRO DQG 7HUDWRO

����� ��������
��
)LQQHJDQ /3� ,Q XWHUR RSLDWH GHSHQGHQFH DQG VXGGHQ LQIDQW GHDWK V\QGURPH� &OLQ 3HULQDWRO ����� ��O����������

��
+DUULV -� 3UHQDWDO FDUH DQG ,QIDQW 0RUWDOLW\� LQ )XFKV 9 �HGLWRU�� (FRQRPLF $VSHFWV RI +HDOWK &DUH� &KLFDJR� 8QLYHUVLW\ RI

&KLFDJR 3UHVV� S ��� �����
��
:LVH 3� HW DO� ,QIDQW 0RUWDOLW\ ,QFUHDVH GHVSLWH $FFHVV WR 7HUWLDU\ &DUH� 3HGLDWULFV ����� �����������

��
,QVWLWXWH RI 0HGLFLQH� 3UHYHQWLQJ /RZ %LUWKZHLJKW� :DVKLQJWRQ� '�&�� 1DWLRQDO $FDGHP\ 3UHVV� �����

��
.ULHJHU -� &RQQHOO )� /R*HUIR -3� ¦0HGLFDLG SUHQDWDO FDUH� $ FRPSDULVRQ RI XVH DQG RXWFRPHV IRU IHH�IRU�VHUYLFH DQG

PDQDJHG FDUH�§ $P - 3XE +HDOWK ����� �������������
��
3LSHU -� 5D\ :� *ULIILQ 0� (IIHFWV RI 0HGLFDLG (OLJLELOLW\ ([SDQVLRQ RQ 3UHQDWDO &DUH DQG 3UHJQDQF\ 2XWFRPH LQ

7HQQHVVHH� -$0$ ����� ��������������
��
6FKZHWKHOP %� HW DO� 5LVN 6WDWXV DQG 3UHJQDQF\ 2XWFRPHV DPRQJ 0HGLFDLG 5HFLSLHQWV� $P - 3UHY 0HG ����� ������

����
��
2OGV '� HW DO� ,PSURYLQJ WKH 'HOLYHU\ RI 3UHQDWDO &DUH DQG 2XWFRPHV RI 3UHJQDQF\� $ 5DQGRPL]HG 7ULDO RI 1XUVH +RPH

YLVLWDWLRQ� 3HGLDWULFV ����� ���������
��
1HZWRQ 5:� +XQW /3� 3V\FKRVRFLDO VWUHVV LQ SUHJQDQF\ DQG LWV UHODWLRQ WR WKH RQVHW RI SUHPDWXUH ODERU� %U 0HG - �����

����������
��
2DNOH\ $� 6RFLDO VXSSRUW LQ SUHJQDQF\� WKH �VRIW� ZD\ WR LQFUHDVH ELUWKZHLJKW" 6RF 6FL 0HG ����� �����������

��
1RUEHFN -6� 7LOGHQ 93� /LIH VWUHVV� VRFLDO VXSSRUW DQG HPRWLRQDO GLVHTXLOLEULXP LQ FRPSOLFDWLRQV RI SUHJQDQF\� D

SURVSHFWLYH PXOWLYDULDWH VWXG\� -� +HDOWK 6RF %HK ����� ���������
��
.ULHJHU -� DQG %DWLN 2� +HDOWK RI .LQJ &RXQW\ ����� 0DWHUQDO DQG ,QIDQW +HDOWK� 6HDWWOH�.LQJ &RXQW\ 'HSDUWPHQW RI

3XEOLF +HDOWK� 3UHOLPLQDU\ 5HSRUW� 0DUFK �����
��
$GDSWHG IURP� /DVW� -0� $ 'LFWLRQDU\ RI (SLGHPLRORJ\� 1HZ <RUN� 2[IRUG 8QLYHUVLW\ 3UHVV� �����


